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R KA, HAFSFHAZK

RAME
e

FR2HAR
2024+ 12 A 14 8 | +EA®

NEF I A AR B L IEH 2024 F1-11 A R AR b be3g K,
JE B 2025-2026 S5, N E e e kR EMANA Bak LA, 12 A 3 B4
TR, KAT R ARG 2 8) B LR 3 m 26.6% % 34.81 1LA%, #iE 2024 5
1-9 A EPS21%, # % 3% 47 i R B M8 4% = )6, L S e 38 %5 vf R 2 #7055 o
FAFN S KO B BAVRE ) RARARER R, fH B,

HEEMLEN L EHK

8] 2023 S5 4 e (St 202 7R, BT 2024 FA 804
BEAR LRI R 8 A G ALY B R K E @ KB ) R F A, 0 8] 1-11
A Ke Rt A &R IIL+24.9% % 321.07 2T R, 9/10 ANdKERE
FRLERLEZE 91.1%/64.2%, 11 A KL KL EF LERIFILTRE
18.21% & B X5 B 4 & e A BRI Rvm i IR o 2 8] RO R AL A )y,
a5 1-11 AR E K CEF 1-11.8% % 4.51 21 KA. K 2024 5 1-11
AR AL ERILKREK 81.9%EF 21.89 e T R, £ &4/F 5 T 8] #3§
R EREARA

Z¥Z R, 1-9M24 EPS # ##% 21%

NETFT 12 A 3 HAEMREIE, RRAITHE 16 K, KATMA& 410 THE, K
A3 RAT R 3.69 /R (1% 8% A% 5 2023 4 BPS) # M 11.1%,
3 12/3 Jc &AM 5.03 T 18.5%, R E £ %1% 30 1L, KA%4 7.32 1Pk
N BRI AR B R AR E H A KRIAE 914U, AT T ARJE X 8] F AL ) T
& 7.88 NE 2 EE 59.62%. KATT ARG A8 B AL A m 26.6% E 34.81
1AL, $E% 2024 F 1-9 A EPS21%, 34X RABD LR~ G, #E
EACE R Y

BARN 5.26 T, %4 “HE” 4
HE—/NPEA, 2024 F 4 2 1 5500 K F AR A 314 878 ivk, 12/13
BN T 4T E4X 800 /e, TFif 2025/2026 4 5500 k F I 7% B 740
4.7%4.7% , M # LA 2024-2026 <F /8 )2 & % 4108 0/9.2/11.1% £
9.82/12.91/16.71 1z ¢, BPS # 3.11/3.40/3.76 7T, 2025 4 K w./3 it B &
% 5T kb PB 344 1.09/1.36x(Wind — & ##9, #7144 1.09/1.35x), & F 3 1.23x
(A 1.22x)0 FEARRCHE TR BMEPIEA], 1RV NS REE
KRN, BHna T AR BARTR, FEREA 8 TG RE kR
BHHEE; AT EERERERD, AR RDELAPHK, HALE KB
A R IR, 4F 2025 4 B 4% 1.55xPB, B =M 5.26 T (#44: 5.54 <,
£ F 2 ¥ % AT 2025E BPS4.26 £ & PB1.3x).

R HMARTA: e KR 0B RS/ R EERAAM.

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 14,662 14,457 17,370 18,831 20,886
+-% 20.54 (1.40) 20.15 8.41 10.91
2B BN 84 A (AR T E ) 122.83 349.06 981.69 1,291 1,671
+-% 584.54 184.18 181.24 31.50 29.43
EPS (AR T, R##EE) 0.04 0.10 0.28 0.37 0.48
ROE (%) 1.21 3.58 9.04 10.88 12.71
PE (1%) 139.71 49.16 17.48 13.29 10.27
PB (1%) 1.79 1.72 1.58 1.45 1.31
EV EBITDA (4%) 20.43 16.96 12.11 10.55 9.27
FARR: NENE, EEFLTN

BE PR (ER) :

B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

iR
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

e
huzhi019072@htsc.com
+(86) 21 2897 2228

A AN E

AR (AR ) 5.26
&M (ART RE12 A 13 8) 4.93
FAL (ARTE ) 17,162
6 NA T3 BRI (ARTAET) 109.29
52 Ah&EE (AR D) 3.71-5.38

BVPS (AR ) 3.1
A A % B
— KR )
(%) 7 %300
27

e il

(19)

Dec-23 Apr-24

Aug-24 Dec-24

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



KX 4
K& (000966 CH) ) 3 i R
B&1: “THAFER
R Lk} PE PB ROE
B S BERS b4 T A& 24E 25E 24E 25E 24E 25E
L4 E IR 600011 CH 7 109,887 9.6 8.4 0.85 0.79 9% 9%
LA 600795 CH 4.67 83,292 8.5 9.1 1.35 1.21 17% 14%
&Ry 600642 CH 8.88 43,460 10.9 10.2 1.22 1.15 11% 11%
AR 000600 CH 5.36 9,698 15.9 12.2 0.93 0.90 6% 7%
A EE 600863 CH 4.43 28,914 11.3 10.2 1.48 1.39 13% 14%
XA K% 34948 11.2 10.0 117 1.09 11% 11%
R 001289 CH 16.74 139,943 20.4 18.6 1.84 1.72 9% 9%
Zakf R 600905 CH 454 129,938 17.5 155 1.48 1.38 8% 9%
RN 000875 CH 5.54 20,095 15.7 13.1 1.47 1.37 9% 10%
PGS 000591 CH 5.01 19,607 11.9 10.7 0.82 0.78 7% 7%
o I8 A R 600163 CH 6.21 11,818 16.2 14.6 1.72 1.57 11% 11%
WERLE  RHME 16.4 145 1.47 1.36 9% 9%
KR A 000966 CH 4.93 17,162 17.5 13.3 1.58 1.45 9% 11%
E: 1) TGN R G wind —EIM, KBREARAEEML; 2) FEAMA 2024 F12 A 13 B
FARR: Wind, % £5F2 N
B%2: KR%H PE-Bands B%3: Ki&kewH PB-Bands
(AR ) (AR )
—_— KRS
9 10
st M .. eee-. 25x I U A | S 2.5x
- 20x - == 21x
3 15x 5 1.7x
10x 1.4x
0 3 -
1.0x
(3) - 0 . . . . ; .
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
T RK: Wind, FRFR FTH KRR Wind, 5575
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 3,981 4,564 7177 7,897 8218  FaMA 14,662 14,457 17,370 18,831 20,886
EI 285.14  607.04 2,959 3,675 3223  BLAA 13953 13,207 15208 16,110 17,525
R MK 1,960 2,008 2,184 2,102 2,652  FAAE Ao 85.04 86.56  104.00 11275  125.05
FeAe 3 R 46.77 25.74 60.52 32.76 7070 FLRHA 0.00 0.00 0.00 0.00 0.00
A K 47443 65129  519.02  708.33  652.98 FHFHA 98.12 11250  129.96  140.88  156.26
HH 566.84  725.86 69323  810.05 82522 M5 %A 32530  417.40 53090  634.31 711.34
FARA T 648.39  546.82  761.19  569.06  794.94  F EAAAHk (48.42) (101.54)  (34.74)  (37.66)  (41.77)
FRFHF 2 26,853 33,037 38,448 43454 47,836 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 28565 31293  400.70  499.53  577.65 #HH4MKE 32.52 48.09 45.21 45.21 45.21
sy 14,984 25148 30,775 35960 40,303  #LAlHE 236.78  509.61 1,349 1,775 2,298
RIS F P 631.65  684.85  749.83  833.37  937.50  FLIMKA 33.65 10.58 10.58 10.58 10.58
HAAEFEAD R~ 10,952 6,892 6,522 6,161 6,018  #Fwsb L 6.21 6.28 6.28 6.28 6.28
Wt s 30,834 37,602 45625 51,351 56,054 A& 26421  513.91 1,353 1,779 2,303
s 10,845 11,914 12,349 12,787 14,231  FiiFht 14497 14492 34093 44833  580.27
FEAlEE S 5,475 6,234 6,234 6,234 6,234 Al 119.24  369.00 1,012 1,331 1,723
A IR B 1,479 2,098 1,529 2,181 1,855 Y HMEAHE (3.59) 19.93 30.36 39.93 51.68
A E A Bk 3,891 3,581 4,585 4,372 6,142 V3 BN 84 A1 122.83  349.06  981.69 1,291 1,671
ekt A4 10,136 15,394 22,077 26,336 28,269  EBITDA 1,679 2,380 3,686 4,642 5,609
K Ik 9,627 14,611 21,294 25553 27,486 EPS (AKF, %K) 0.04 0.13 0.28 0.37 0.48
HAeAER A 7 509.50  782.98 78298 78298  782.98
R A 20,981 27,308 34,426 39,123 42,500 EZEHMHIE
VMR G 25841 33927  369.64  409.56  461.24 AKIHFK (%) 2022 2023  2024E  2025E  2026E
A 2,749 2,749 3,481 3,481 3481  Ak#H
AR 3,246 3,247 3,247 3,247 3,247  BUWKA 20.54 (1.40) 20.15 8.41 10.91
ERA 3,622 3,933 4,634 5,556 6,749 B LA 383.02 11523  164.65 31.60 29.50
)3 B B B R R 9,595 9,955 10,829 11,819 13,003 A EL 344 58454  184.18  181.24 31.50 29.43
AR AR AR S 30,834 37,602 45625 51,351 56,054  EKAEA (%)

EXIES 484 8.65 12.45 14.45 16.09
NLREER EEIES 0.81 2.55 5.83 7.07 8.25
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 1.21 3.58 9.04 10.88 12.71
Z2EEHAL 676.02 2,347 3,551 3,847 5094 ROIC 1.10 2.24 4.06 453 5.12
A 119.24  369.00 1,012 1,331 1723 #24RH
A 18 e 4 1,094 1,454 1,803 2,228 2,595  FFA%E (%) 68.05 72.62 75.45 76.19 75.82
% 4% 32530  417.40  530.90  634.31 71134 FAHE (%) 171.33 22217 24221  256.81 25342
BAMK (32.52)  (48.09) (45.21)  (45.21)  (45.21)  wFLFE 0.37 0.38 0.58 0.62 0.58
FEFEE (818.37) 7.37 26859 (282.60)  132.06  @FHLFE 0.23 0.22 0.44 0.46 0.44
HiezEas (11.98) 14812  (17.69)  (19.18)  (2127) #iE#r
R EHALE (7,522)  (6,841)  (7,168)  (7,189)  (6,931) &K =A% 0.54 0.42 0.42 0.39 0.39
KA (8,327)  (6,901)  (7,077)  (7,084)  (6,844)  mLIKIAHE 9.24 7.29 8.29 8.79 8.79
KB 665.32 0.00 (87.78)  (98.83)  (78.12)  mAtMkHAHE 12.19 7.38 8.38 8.68 8.68
FAIF A 140.24 60.09 (2.92) (6.37) (9.64) EHREAAFE (ART)
ERxEHAE 6,049 4,815 5,969 4,059 1,385  AMOKE (RATIEE) 0.04 0.10 0.28 0.37 0.48
FE il 72930  758.91 0.00 0.00 0.00 HRZEAEA(RIME) 0.19 0.67 1.02 1.11 1.46
R IHEH 5,149 4,985 6,683 4,259 1,933 BT (RATIEE) 2.76 2.86 3.1 3.40 3.76
A3 4G o (731.71) 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.02 0.53 0.00 0.00 0.00  PE (%) 139.71 49.16 17.48 13.29 10.27
ERES NS 902.68 (928.94) (714.09) (199.79) (548.39)  PB (%) 1.79 1.72 1.58 1.45 1.31
G 3 o (796.56)  321.89 2,352  716.27 (452.28) EV EBITDA (f%) 20.43 16.96 12.11 10.55 9.27

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL E AR L PTIR B AGARGYIE I R KATAF AT A M $H1 5. KIWEF IR AL “A0 X
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIMAILTZER, LREHE FdR) AIRN S T3 RIRE N BRI EETAE, R EBRIERMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



